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Disclaimer for RM Capital Fund Limited Market Research

RM Capital Analytics (“RM Capital”) has prepared this Market Research (the “Research”) solely for the information of the person to whom it has been
delivered, and it should not be passed on to or used by any other person for any purpose whatsoever. This Research and the information contained
herein is confidential and may not be reproduced, distributed or published, in whole or in part, by any recipient or any other person for any purpose
without the prior written consent of RM Capital. The information contained herein does not purport to be comprehensive, has not been fully and
independently verified and is subject to material updating, completing, revision and further amendment.

Whilst the information contained herein has been prepared in good faith, no representation or warranty (express or implied) is given by RM Capital nor
any of its affiliates, shareholders, directors, officers, agents, employees or advisers as to, or in relation to, the accuracy, reliability or completeness of
the information or opinions expressed in this Research, or any revision thereof, or of any other written or oral information made or to be made
available to any interested party or its advisers (all such information being referred to as “Information”). Accordingly, neither RM Capital nor any of its
affiliates, shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability, whether direct or
indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the
opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Research. The
information in this Research may reflect opinions on prevailing or past market conditions and certain forecasts, assumptions, estimates, derived
valuations and targeted values as of a prior date which are subject to change at any time without notice. In preparing this Research, RM Capital has
relied on information available from third parties and public sources and has assumed, without verification, the accuracy and completeness of such
information. No undertaking is given to update, amend or correct any information herein.

Certain statements in this Research are forward-looking statements. By their nature, forward-looking statements involve a number of risks,
uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking
statements. These include, among other factors, changing business or other market conditions. These and other factors could adversely affect the
investments and/or services referred to in this Research. RM Capital makes no undertaking to update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.



Gold Daily Chart (XAUUSD): Gold closed at 1313 USD up 11 dollars on a weekly basis from 1302 USD as of March 15. Despite nominally higher, gold
continues to trade within 1305 — 1315 USD resistance range. Last week, we noted that gold is losing a steam and price action became more indecisive; yet
as long as trendline holds this rally continues to be in force. Indecisiveness in gold rolled onto this week; therefore, we continue to expect Gold to break
above 1315 and challenge its recent high. Although further downside is possible in the short term we are biased toward a bullish resolution.
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Silver Daily (XAGUSD): We have not covered Silver in some time; it continues to consolidate in a large pennant shape formation. Silver’s key resistance
comes at 16.5 — 16.75 USD as before, which is equivalent to gold’s key resistance at 1360 — 1380 USD level. Both silver and gold need to breakout from
these multi-year resistance levels in order to make a game changer.
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Dollar Index Daily (DX): Nearly a year-long trendline was tested yet for the fifth time and held. At some point, DX managed to break down the trendline
for a short period, but then quickly rebounded. However, with Federal Reserve fully backing off and suggesting no more rate hikes in 2019 further
weakness in Dollar is more likely already in the short term. We assume that DX will resume downside action over the coming week and finally break down
the year-long support trendline with immediate support at 93 USD. Weaker Dollar will give a boost to a yellow metal.
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Mining Index Daily (GDXJ): Junior Mining Index closed at 32.73 USD approximately 1% higher versus last week’s close at 32.33 USD. GDXJ continues to
remain under pressure within strong dollar environment and relatively indecisive yellow metal price action. It looks like that as long as Gold cannot break
above 1380 and Silver above 16.75 mining complex will continue to seriously lag behind.
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Yield Curve (US3MT vs US10YT): This week US Treasury yield curve inverted between 3 month and 10 year note. “An inverted yield curve, also called a
negative yield curve, is ayield curve indicating that short-term yields are higher than long-term yields”. While US 3 month Treasury note yielded 2.46%
(blue color), a 10 year note offered nominally lower rate at 2.43% (red light). Inverted yield curve predicts lower interest rates in the future and is a sign
that investors are losing confidence in the economy's prospects. Investors were liquidating stocks and moving into US bonds, which is considered a safe

haven asset. Investors in anticipation of rate cut on a shorter dated bonds, shifted positions towards longer dated bonds to lock in higher interest rates.
Going forward we should expect yield inversion between 10 and 30 year US treasury notes.
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US Stock Market (US500): Last week we suggested that price action in SP&500 required attention since it was attempting to break above 2810 — 2814
resistance zone. Furthermore, we concluded that deteriorating US economic data and absence of progress on US-China trade negotiations should stall US
stock market rally. It looks like stock market finally started to price in all the negative information and closed below our resistance zone. Further
weakening of US economic data will put pressure on Federal Reserve to eventually reduce rates to support economy and markets. This would ultimately
increase interest towards real safe heaven assets such as Gold and Silver
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